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' Investments Which Yield
Liberal ReturnsHi

Many high grade securities
may still be purchased at
prices which assure the inveatora return.in many

y cases extending over a lone^ period of years.consider
ably higher than the yield
which he will probably find
it possible to obtain if he
defers investing until after
interest rates have returnedto their normal level.
Our circular entitled "The
Factor of Safety" offers suggestionsthat should be
helpful to those who now
have under consideration
the investm ent of their surplusfunds.

irrite for Circular A"o. 1707

Spencer Trask& Co.
25 Broad Street, New York
ALBANY BOSTON CHICAGO
Mruilii'n New York stork (exchange
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The bonds listed in
our May circular are the
current recommendations
of this Company. Each
bond on the list merits
the highest consideration
from investors.

A copy Kill he sent
to you upon request.

The National City Company
Main Office: National City Bank BUI*.
Uptown Office: 42(1 St. & Madison Ave.

Pacific Telephone
& Telegraph Co.
30 year 5% Gold Bonds

Due May 1, 1952

This Company is a subsidiary of the
American Telephone 8c Telegraph Co.
Earnings for the past ten years have
averaged over twice all fixed charges.

r

V Price on application.
"a

r.. Estabrook & Co.
24 Broad St. 15 State St.
New York Boston

Hartford New Bedford
1'roviolence Springfield

We extend our facilities to those desiringto purchase or sell bonds listed
on the New York Stock Exchange.

$400,000
Bethlehem, Pa.

4Vz% Coupon Gold Bonds
Due January, 1926 to 1952

'

Exempt from
Federal Income and

Pennsylvania State Taxes

Prices to Yield 4.10%

Remick, Hodges & Co.
14 Wall St. New York
Correspondents R. L. Day Co.. Boston

1
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J. K. Rice, Jr. & Co. Will Buy
1100 American Cv.inamld Com. & Pfd.

1M American I»i«t. Tel. of N. J.
Jttn American-Hawaiian S. S.
2.1 American Mnolilnr & Foundry
KMI American I'lano Com. and Pfd.
100 Atlas Portland Cement ( om.
UK) Bueyrua Co. < amnion
UK) ltn.ii Terminal Com. and Pfd.
no Child, (Rest.i Co. Pfd. |'

KM) Cincinnati Northern K. R.
JOOCroaell Pub. Common
2.1 (.rent American Ins. i
ft# Hanover Insurance i

too International Malt
."MMI Int. Mecnritir* Pfd.
liNt McCaII Corp. Coin, and l«t Pfd. i'
too Manila Kleclrlr Corporation
ion Matlileson Alkali Pfd.
M Merhanlrw A Met. Nat. Rank
M Michigan Crntrnl It. It.

.K.Rice,Jr.&Co.

lcI Kent, ft Ind. Term. 4y/i% 1961 Ster. Bd*.
Fonda. John*, ft Glov. 4'/,» 1952, 4t '50

X Now Orlfim. (it. Nor. 1st Si. 1055

Wolff & Stanley| Tel. Rector 2920 72 Trinity PI.

.

Guaranty Trust Co.
' Chase National Bank
McCLURE, JONES i REED

Mfmbtrt \ew York Stark Exchanpt
llf Brmnlwftr Hmn. 3.111 llm-tnr

FINANCIAL NEWS
AND COMMENT

Stock Prices Generally Unsettledat Close.I. R. T.
Bonds Move Up.

The stock market was divided yesterdayinto two phases, a strong tone
among oil and public utility Issues duringthe first three hours of business
being followed by many quick declines
and a generally unsetled price list in
the last two hours. When quotations
were moving up they did so with much
I'l.nr xin.nla Uu CI.. nil V-

Jersey, Pacific Oil, Consolidated Gas
and Brooklyn Rapid Transit, while InterboroughRapid Transit 5 per cent,
bonds and 8 per cent, notes celebrated
the removal of receivership fears by
gains of between 2 and 3 points. The
latest steps in solving the New "ft>rk
transit situation supplied the most emphaticof the day's market inflences.
Outside of that factor few events bore
upon stocks. In the rise of prices the
powerful professional efforts ef precedingdaye of the week were evident and
the afternoon reaction, which left many
declines of a point and more in its
wake, plainly resulted from profit takingsales.
Pooliemcr ooIab »-

In the cotton market, although they
did not begin to show their force in
prices until average prices of future
contracts had been carried to new high
points in the current movement, which
meant, also, that they were higher than
at any time since the big rise of last
autumn. In grain, also, prices gave
way under increased selling, the May
wheat option receding 2% cents a

bushel. Bonds, except tractions, about
held their own, maintaining the steady
bosition which they have held, in the
main, for more than a fortnight. It is
necessary to differentiate between older
issues and the constantly enlarging outputof new bonds when market tendenciesare considered. Whether or not
the heavy flow of new securities has
tended to restrain the others, the fact
has been domontrated dal^y in nearly
all of th.is year that investors' demand
is vast. A 4 per cent, rate for call
money yesterday, after renewals had
been made at 4% per cent., indicated
that the reverse movement of funds,
conventional after May 1 payments,
was under way toward this city. That
rale supplies a commentary of a sort
on the demand for bonds, a more comprehensiveone being in the steady 414
per cent, quotation for collateral time
loans. The bank reports of the next
three or four weeks will be worthy of
study, as agricultural demands are
coming to the front and if they and
business needs for credit are to counterbalancethe retirement of old loans
before autumn the signs should show
before long.
The Reserve statements of this week

contained yesterday a 115,868,000 increase
of Reserve notes in circulation, the urst
expansion in threi weeks by the system.Deposits expanded 859.100,000 and a

greater demand-for accommodation was
seen in an increase of $54,000,000 in bill
holdings. Those changes were accompaniedby a $6,000,000 decline of reserves
and the ratio of cash to deposit and
note liabilities receded 1.6 per cent. In
this district bill holdings rose $41,400,000,
deposits increased heavily and circulationgained, carrying the cash ratio
down 4.6 per cent, from the preceding
week's figure.
The Reserve reports undoubtedly reflectedMay 1 needs of banks. The next

weekly report should throw more light
on the true tendency of spring credit
and currency requirements. The Bank
of Rugland's circulation also increased
largely, £784,000, and that and other
changes caused its reserve ratio to fall
2 per cent, to 17.27 per cent. Money
rates in Rondon remain decldely easy
and the absorption of new investments
there is fully as rapid as it is on this
side.

FOREIGN EXCHANGE.
THURSDAY. MAY 4. 1022.

CHEAT BRITAIN.
Parity. Tliurs- Wcdnes$4.8648Sterling: day. day. Apr. 27.

Demand $4.4.1% $4.43% $4.42%
t'ablea 4.44% 4.44 4.43%
Bankers. 60 <ls. 4.41% 4.41% 4.30%
Bankers, 00 ds. 4.40% 4.40 4.58%

THE CONTINENT.
19.50 France, cents a franc:

Demand 0.16 0.15 0.22%
Cables a.lb',4 U.to% 9.23

19.30 Belgium, cents a franc:
Demand 8.37% 8.37',4 8.47%
Cable 8.38 8.38 8.4S

19.30 Switzerland, cents a frsne:
Demand 19.27 19.35 19.44
Cables 10.29 19.37 19.46

19.30 Italy, cents a lira:
Demand 3.85 5.33 5.32
Cables 5.35V* 5.33% 5.32%

23 80 ilerinany cents a mark:
Demand 3414 ,338a .35
Cables 34% .338, .35

28.80 Sweden, cents a krone:
Demand ..'....23,85 25.85 25.90
Cables 25.90 25.92 25.95

28.80 Norway, cents a krone:
Demand 18.50 1 8.47 18.80
Cables 18.55 18.52 18.85

26.80 Denmark, cents a krone:
Demand 21.18 21.00 21.25
Cables 21.28 21.25 21.30

19.30 Greece, cents a drachma:
Demand 4.55 4.52 4.55
Cables 4.57 4.55 4.57

19.30 Spain, cents a peseta:
Demand 15.54 15.52 15.52
Cables 15.58 1 5.54 1 5.54

40.20 Holland, cents a florin:
D-rnand 38.30 38.30 38.05
Cables 88.35 38.35 38.10

51.46 Ktissla, centa a ruble:
100 rubles 07 .07 07
600 rubles 07',4 .(/7V4 .07%

20.26 Austria, cents a crown:
Demand 01% .01% .01%
Cables 01'* .01% .01%

23.80 Poland, centa a mark:
Demand 02% .02% .02%
Cables UU .03 .02%

20.30 Hungary, cents a crown;
Demand 13% ,12% .13
Cables 14% -13% .14

20.30 Jugo-Slavla. cents a crown:
Demand 36% .38% .86
Cables 37% .37% .37

19.80 Finland, cents a mark:
Demand 2.10 2.07 2.09
Cables 2.11 2.08 2.10

20.26 Czechoslovakia. cents a crown:
Demand 1.98 1.95 1.95
Cables 1 90 1.96 1.96

19.30 Rumania, cents leu
Demand 70<4 .7014 .72
Cables 7114 .71'» .73

11.40 Turkey, cents a pound:
Demand 71.00 69.30 7! 60
Cables 73.00 71.90 73.00

FAR EAST.
106.33 Shanghai, cants a tael:

Demand 76.23 76.73 70,00
Cables 78.75 77.25 7(5*1

78.00 Hongkong, cent* a dollar:
Demand 57.3714 56.8714 58.1214
Cables 57.75 57.25 68.375646.66 lloinbay. cents a rupee:
Dmnand 38.23 28.25 28.00
Cables 28.50 28.50 28.25

40.84 Yokohama, cents a yen:
Demand 4T.3T14 47.50 47 50
Cables 47.62<4 47.75 47.75

SOUTH AMERICA.
32.14 Rio de Janeiro, ei-nts s mllrels:

Demand ,13.75 13.75 13.75
Cables 13.81 13.81 13.81

42.46 Husnos Aires, rent* a peso:
Demand 36.31 38.3714 36.00
Cables 36.37 38.43 36.00

103.42 Uruguay, cents a dollar:
Demand 79.75 78.621,4 78.75
cables 79.8714 79.75 78.8714

30.50 Chile, cents a peso:
Demand 11.8114 11.3114 11.3714
Cables 11.3714 11.3714 11.42

CANADA.
New York funds In Montreal. 816 88 premiuma 81,000; Montrsai funds In New York,

lit .39 dlsouunt a 11,000.

THE NEW YORK HERA
NEW YORK STOCK EX

, THURSDAY,

1922. 1921. . 1920.
Day's sales 1,398.178 1.227,865 899.971

r 1U22. >1 r-Clo»ln*.., |Dlv.j j Open- High- Low-) Cloa-| Net
High.] Low, Bid. ,| Ask. |ln$.| Sales. I lng. eat. cat. Int. |Ch ng«.
67^41 45% 53%' 55 4 300|Alr Reduction. 55 55 54% 64% + %
18% 13%! 17% 17% .. 2800 Ajax Rubber.. 17% 17% 17% 17%
% %| % % .. 200 Alaska G M.. % % % % *

1% %! 1% 1% 1001Alaska Juneau 1% 1% 1% 1%
113 1107 1113 114 7 100'All Am Cables 113 113 113 113 + 1
113 1103 1113 114 7 401All Am C pf.. 114 114 114 114
69%! 55%! 66% 66% 4 1600!Allied C & D.. 67% 67% 66% 66% . 1
109%il01 107 107% 7 100,A1 C & D pf.. 107% 107% 107% 107% + %
52 37% '49% 49% 4 2900 Allls Chalmers 50 50 49% 49% . %

100 86% 98% 99 7 20© Allls Chal pf.. 99 99 99 99 . %
41% 29% 39% 40% .. 1800 Am Agr Chem. 39% 40% 39% 89%+ %
70% 55% 67 68% .. 400!Am Ag Ch pf. 68 68% 68 68%+ %
49 31% 47% 47% .. 19001Am Bosch M.. 48% 48% 47% 47%. %
68% 51 61 62% 4 600|Am Br S & F. 61% 62% 61% 61% + %
50% 32% 48% 48% .. 2500 Am Can 49 49 48% 48%. %
105% 93% 104% 1105 7 vAOO'Am Can pf... 104% 104% 104% 104%
164 141 162 {lb3 12 200!.lm Car & F.. 162%|162% 162% 162% . %
14 7 13%i 13% .. 1300!Am Chicle ... 18%| 13% 13% 13%. %
27% 19% 26%I 26% .. 4100 Am Cotton Oil 26 26% 26 26% + %
58 41 56 57 .. 500iAm Cot Oil pf. 56 58 56 58 +3
6%| 4%, 6 f.% .. 100|Am Drug Syn. 6 I 6 6 6
17%! 12 lit 15% .. 1300 Am Hide & L. 15%! 15% 14% 14%I. %
72% '58 67% 68% .. 6i)0 Am H & L pf. 6S 168% 67% 67% I. 2%
48 38% 46 46% .. 1900 Am Tnt Corp. 46%! 46% 46 46 . %
1-'% 9% 11% 12 1 8001Am L,a F F E. 12 12 12 12 . %
36%! 29% 33%i 33% .. lOOlAm Unseed .. 33% 33% 33% 33% + %
117% 1102 115 115% 6 2000).Am Loco 116 116 115 115 . 1%
99% 82 96% 9S 41 300|Am Radiator.. 98 98 97 97 +1
8% 3% 7% 7% .. 22001Am Saf Razor 7% 7% 7% 7% ..

18% 5% 18 18% .. 1500lAm Ship & C. 18% 18% 18 18 . %
59% 43%I 57% 57% .. 1500!Am Sm & Ref. 58% 58% 57% 67%. %
98% 86%! 98 98% 7 lOOlAm S & R pf. 98% 98% 98% 98% + %
40% 30% 38% 39 3 17001Am Steel F... 38% 38% 38% 38%. %
76% 54% 75 75% .. 1100!Am Sugar .... 75 75% 74% 75 . %

102 84 1101% 103 7 lOOlAm Sugar pf.. 102 102 102 102 +1
36% 23%! 34% 33 .. 19001Am Sum Tob. 35% 35% 35 35 %
124% 1114% 121% 1122% 9 23001Am Tel & Tel. 122% 122% 1121 % 122 . %
142%|129%!140%!141 12 800!Am Tobacco .. 141%! 141 % 1140% 140% + %
138% 1126 |137 1137% 12 700;Am Tobacco B 137%]137% 1137 137 ..

14 6 11 % 12% ..I 200: Am W W & E 13 13 11% 11% . 1%
327^! 17%! 29%! 30%| ..| 60GlAWW&E6% pf 31 %! 31%! 29% 29% . 2%
55% 78% 92%! 92%! 7! 5700lAm Woolen .. 92%! 93% 92 92%+ %
108% 102% 106 106%! 7 lOOjAm Woolen pf 106% 106% 106% 106% . %
37% 22%! 33% 34% .. 100 Am Writ F pf. 33% 33% 33% 33% 1%
197s 12%I 18%! 19% .. 200 Am Z, L & S.. 19% 19% 19 19 %
44% 36 437s! 44 .. SOo'.Am Z, 1. & S pf 43% 43% 43% 43%. %
54% 47 53 53% .. 5600 Anaconda 53% 53% 53 63 . %
51% 29 46% 48% .. 700 Ann Arbor pf. 46% 47% 46% 47
2% 1 1% 1% .. 100 Assets Real .. 1% 1% 1% 1% . %
57% 43 55% 56 4 600 Asso l>y Gds. 56 56% 55% 55% ..

135% 99 130 131 6 2100 Asso Oil 132% 134 130% 130% . 2%
1C2 91% 100% 101% 6 4300 Atch, T & S F. 101% 101% 101 101 .

91% 85 90 91% 5 400 A, T & S F pf. 91 91 90% 91 ...

5% % 3% 3% .. 300 At. BIrm & At 3% 3% 3% 3% + %
103 83 100% 101% 7 300 Atlantic C L... 101 101 101-101 +1
5% 2% 4% 4% .. 4400 Atlantic Fruit. 4% 4% 4% 4% . %
22% 13% 22 22% .. 2200 Atlas Tack ... 19 22% 19 22% + 3%
58% 23% 36% 86% .. 3400 A, Gulf & W I 37%. 37% 36% 36% . 1%
27% 18% 25 27 .. 800 A, G & W I pf. 26% 26% 26 26 . %
Ofi I. or OKI/ OC 11AA Ai.ntu \TU%A1o 9KU OC 9K1Z. 9 K1A

mp *7 74 6072 . iivv lAunuu intuuio **"7X *<« -<> ra re

120 92% 117% 117% 7 4600 Baldwin Loco. 118 118% 117% 117% . %
112% 104 112% 113 7 100 Baldwin Lo pf 112% 112% 112% 112% + %
49% 33% 47 47% .. 270olBalt & Ohio... 47% 47% 47 47 %
Cl% 52% 61 61% 4 200!Bait & Ohio pf 61 61 61 61 + %
52 40 51 53 .. 100 Barnet Leath. 52 52 52 52 +2
56% 19% 52% 62% .. 4100 Barnsdall A... 52% 54 52% 62%. %
39 19% 35 36 .. 400 Barnsdall B... 35% 35% 35% 35% 1
35% 33 32 35% .. 100 Bayuk Bros .. 35 35 35 35 +2
78 51 73% 75 5 300|Beth Steel.... 74 74% 74 74%+ %
101 90% 99% 100 7 100 Beth S 7 pc pf 100 100 100 100
113% 104 112 113 8 100 Beth S 8 pc pf 112% 112% 112% 112% 1
80% 55% 78 78% 5 4300 Beth Steel B.. 78% 78% 77% 78%. %
8% 4% 7 7% .. 700 Booth Fish ... 7% 7% 6% 6% . %

2% % 300 Brook Ed rta.. 2% 2% 2% 2% %
110 100% 106% 109 8 100 Brooklyn Ed.. 106% 107 106% 107
26% 6% 25% 26 .. 36400 Brooklyn R T. 22% 26% 22% 26 + 3%
23% 5% 21% 22 14499 B R T ctfs.... 19% 22% 19% 21% + 2
105% 70 104 105 .. 1200 Brook Un Gas l05% 105% 104 105
92%' 70 89 89% 7 100 Brown Shoe pf 90 90 90 90

138 115 137% 138% 10 10000 Burns Bros ... 137% 138 133% 138 +1
43% 28% 42% 43 2 4900 Burns Bros B. 43% 43% 41% 42%. %
67% 87V* 96% 97% 7 100 Bush Term pf. 96% 96% 96% 96% . %
34 28 27 27% .. 800 Butterlck 28% 28% 27% 27%. %
7% 5% 6% 7 .. 100 Butte Cop & Z. 7% 7% 7 7 %
31% 20% 30 30% .. 1200 Butte & Sup.. 30% 30% 30% 30%. %
15% 10% 13% 13% .. 2500 Caddo C O & R 14 14% 13% 13%. %
80% 68 77% 78% 6 600 Cal Packing... 78% 78% 78 78
59% 43% 57% 58% .. 8000ICal Petrol 59% 69% 57% 58
98% 83 96 97% 7 400 Cal Petrol tff.. 96 96% 96 96% + 1
7% 5% 7%l 7% .. 5300 Callahan Z&L 7% 7% 7% 7%+ %
62% 58 59 60 2 W 200 Calumet & Ar. 59% 60 59% 60
53 53 50 54 31 25 Canadian So.. 52 52 52 52

145 119% 141% 142% 10 "1600 Canadian Pac. 142% 142% 141% 141% . %
88 68 83 89 7 100 Case TSI pf s6f 83 83 83 83
40%i 29% 37% 38% .. 2300ICcn Leather . 37% 38% 37% 38% + %
74 163% 71 71% .. 100|Cen Leath pf. 71% 71% 71% 71%. %
37% 32% 37% 37% .. 500 Cerro de Pas.. 37% 37% 37% 37% ..

49% 34 46 49 .. 100 Certain-teed .. 47 47 47 47 . 1%
79% 47% 75% 76 6 3300 Chandler Mot.. 75% 76% 74% 75% + %
66% 54 64% 65 2 1200 Ches & Ohio.. 64% 65 64% 65
9% 1% 8% 8% .. 200 Chi & Alton.. 8% 8% 8% 8% . %
19% 3% 17% 17% .. 200 Chi & Alton pf 17% 17% 17% 17%. %
37% 12% 37 37% .. 16100 Chi & East 111. 36 37% 35% 37 + %
59 31% 57 57% .. 2000jChi & E 111 pf. 56 57% 55 67%+ %
»%l &% » yy* ' lou uni ot west.. 9% 9% vyf ..

23%| 14% 22% 22% .. 300 Cht Gt W pf.. 22% 22% 22% 22% ..

29%! 16% 26% 27% .. 900 Chi. M & St P. 27 27% 26% 27 -J- %
49 |29 43% 44 .. 700 C. M & St P pf 44 44 43% 43%. %
76% 59 174% 74% 5 1400 Chi & N ,W... 75 75% 74% 74% 4- %
112%'100 1108 110 7 100 Chi & X W pf. 109% 109% 109% 109% + %
71 59 07 67% 4 400 Chi Pneu Tool 67% 67% 66% 66% . 1
48%' 30% 45 45% .. 6500 Chi, R I & P.. 45% 46 44% 45 %
83% 70% 81% 81% 6 500 C.RI&P 6pc pf 81% 81% 81% 81%. %
97 83% 95% 96% 7 200 C.RI&P 7pc pf 95% 95% 95% 95% 4- %
67% 51 67% 67% 5 700 C. S P, M & O. 67 67% 67 67% 4- %
20% 15% 19% 20 .. 8100 Chile Copper.. 1974 20% 19% 1974. %
29%i 25%| 28% 29 .. 700 Chino Copper. 28% 28% 28% 28%. %
66 54 65% 66 .. 1300 C, C. C & St L 64% 65% 64% 65 + %
60% 43 57 58 .. 800 Cluett. P & Co 58 58% 57 57 . %
58% 41 55%! 55% 4 1725 Coca-Cola .... 56%, 56% 55% 65% . %
33% 24 31% 32 .. 1800 Col Fuel & Ir. 31% 32% 31% 32% 4- 3%
53% 38 49 50 3 600 Col & South... 49 49% 49 49 .1
61% 65 61 62 4 .200 Col & So 1 pf. 61% 61% 61% 61%. %
89% 64% 88% 88% 6 1800 Col Gas & El. 88% 89 88 88 .1
5% 1% 4% 4% .. 6300 Colum Graph. 4% 4% 4% 4% %
20% 5 17% 18% .. 200 Col Graph pf. 18 18 18 18 4- %
79% 55% 77 77% 4 2100 Comp Tab R.. 78% 78% 77 77 .1
307, 18%l 28 29 .. lOOiConsol 'Cigar.. 28% 28% 28% 28% . 1
118% 85 1117% 117% 7 8300|ConsoI Gas ... 11774 118% 117% 117% . %
15% 12 I 13%l 13% .. 4000 Consol Textile. 13% 13% 13% 13%. %
68%I 45%! 66%' &7% .. 400!Cont Can 67% 67% 67 67 . 1%

104 100% 103% 104 7 lOOICont Can pf.. 103% 103% 103% 103% 4" 1%
108%! 91% 102%l102% f6| 3600!Corn Prod Ref1102% il02% 1102% 1102% . 74
116 7* 111 1116 118 71 200 Corn P Rcf pflll6%ll16%|116 116 . %
45%j 31%) 44% 44% 2% 34800 Coaden & Co..I 44%! 45%| 44 44% 4- %
67 74 62% 64% 65 ..I 3100Cruclble Steel. 65%l 65741 64% 64%. %
92% 80 92% 93%! 7 200 Crucible St pf. 92%! 92%l 9274 92% 4* 1%
26% 14%; 21% 22 .. 700 Cub Am Sag.. 22 22 21% 21%. %
19% 8% 15% 15% .. TOO Cuba O Sugar. 15% 15%l 15% 15%. %
40% 15%! 33% 34 I.. 700 Cuba C S pf.. 33% 33% 33% 33%!. %
f.5% 48% 60 61 ..! 1900IDavison Chem 61 61 60 61
23* 154 214 21% .. 2300 De "Beers M A. 21% 21% 21% 21%. 4
72% 61 71% 74 3l 100 Deero & Co pf. 72% 72% 72% 72% + %
119%ill0% 115 115% ' 6! 400 Del, I, & West. 115% 115% 116% 115% . %
108% 1004 107% 109 8| 1001 Detroit Ed Co. 107% 107% 107% 107% ...28%l 18% 27%! 28 l' 100|Dome Mines.. 27% 27% 27% 27%. %

6 2% 6 5% ..I 1001 Dul. 8 H 4 Atl. 5% 5% 5% 5% + %
10% 7 9% 10 .. 500 D. S 8 & Atl pf 10 10 9% 9%+ %
26 20 23 37 ..J 100[Dur Hos Mills 24 24 24 24 .2

800 !600 770 775 f25! 34lE Kodak s 20. 762 762 762 762 ..

r.9% 125 168 170 12 200lElec Stor Bat. 170 170 170 170 . %
22% 14% 20 21 .. 300]Elk Horn C... 21 21 20% 21 + %
87% 76% 83% 84 5 1100[End Johnson.. 84 84. 83% 834 . 4
112% 104 112% 113 7 lOOlEnd John pf.. 112% 112% 112% 112% + 1%
14% 7 13% 13% .. 17001 Erie 13% 13% 13% 13%. %
25 11% 23 23% .. 900'Erie 1st pf.... 23 23% 23 23% ..

16% 7% 15% 15% .. 600]Erie 2d pf.... 15% 15% 15% 16%. %
85% 75% 81 81% 8 1000 Fam riay-Eas 81% 81% 81 81% + %
99 91% 94% 95 8l 200IFam P-Las pf 94% 94% 94% 94%. %
46% 37 44% 45 4 800jFed M & 8 pf. 44% 44% 44% 44%. %
127% 75 120% 121 10 200lFisher Body .. 121% 121% 121 121 . %
98 76% 97 98 8 400 Fisher B O pf. 97% 98 97 97 .

19% 11% 19% 19% .. 7000 Fisk Rubber.. 19% 19% 19' 19% ..

20% 12% 19% 19% .. 20400 Freeport Tex.. 19% 19% 19% 19%. %
1% % 4 % .. 100 Gas, W A Wig 4 4 4 4..

64 45% 62 63 3 2100 Gen Am T C.. 61% 64 81% 63 +3
67 65% 63% 63% .. 11200'Gen Asphalt.. 63% 65% 63 -63%. %
103% 90 97% 100% 5 500 Gen Asphalt pf 98 100 98 100 + 2%
76% 65 71% 72 6 900 Gen Cigar 71 71% 71 71%. %

166 136 . 162 164 xl2 600lGen Electric.. 163 163% 162% 162% . %
13% 8% 12% 12% .. 9200.Gen Motors .. 12% 13 12% 12% ..

81 67% 80 80% 6 200'Uen Mot deb.. 80% 80% 80% 80% ..

94% 79% 93 93% 7 f.OOjO M d pf 7 pc. 93 93% 93 93% + %
16 14% 14% 14% .. 1900 Ollddcn C Gtm 16 16 14% 14% ..

42% 34% 41% 42 .. 1800 Goodrich 41% 42% 41% 41%. %
91 80% 87% 90% 7 500 Goodrlch pf... 90% 90% 90 90
30% 25% 26% 27% .. 12001 Gran by CMftS. 27 27 26% 27 4- %
194 12 17 17% .. 200 Gray A Davis. 17% 17% 17% 17%. %
4 % .. .. .. 1240 Granby rts C.. % % % % ..

804 70% 75% 75% 7 2700|Great Nor pf. 75% 75% 75% 75% + 4
454 31 % 39% 39% 4 1500 Great Nor Ore 39% 39% 39% 39%. %
£2% 25% 31% 32 .. 1200 0recno Can C.T 32 32% 82 32 + %
144 6% 11% 11% .. 200.Guan Sugar... 11% 11% 11% 11%. %
18% 5 16% 17 .. 600[Gulf, M A Nor 17 17% 17 17
90% 44% 83% 84% .. 4500 Gulf States 8. 85% 80% 83% 84 . 1%
3% % 2% 2% .. 3600lHabirshaw EC 2% 2% 2% 2% + 422% 15 21% 22 .. 400[Hendeo Mf* . 22% 22% 21% 22 «.

19% 10% 18% 19 1 eOOllfiipp Motor . 19 19 19 19
9% 3% 7% 7% .. 300,Hydraul Steel. 7% 7% 7% 7% ..

8341 70 R1%] 82 .. 18500 Houston Oil .. 81% 834 81 82 +2
109%l 97% 106%!1074 7 300 Illinois Cent.. 107 1074 107 107 + %
4% 3 % 4%| *%' 2100 Indlahoma ... 4% 4% 4% 4% -j- %

10 5%; r>4| 6% .. 1600 Indian Ref ... 6% 7 6% 6% ..

424 37%! 40% 41% ..I 1100 inspiration c. 414 41% 41 41 |. %5 1 2%l 8 .. 9600Interboro C .. 2% 2% 2% 2%|+ %
12%; 3% 6V 6% .. 281O0 Interboro O.pf 6% 6% 5% 6%| ..

11%I 741 1'%' 11% .. mollnt Agri Corp. 11% 11% 11% 11%|+ 443%! 33 41 %| 42 200|Tnt Ag Corp pf 42% 424 42% 42% + 2%37 26 35% 36% 2% 2300:Int Cement .. 36% 36% 35% 85%. %28%! 22 26%! 26% 2 » 590!Tnt Comb Kng 27 27 26% 26% ..
98 79% 95%' 96% 6 200 Fnt Harv Co.. 96% 96% 96% 96% ..27%I 13% 26 26% .. S600[lnt Mer Mar.. 27 27% 26 26 . %87%j 62% 84%I 85% 6 9400llnt. Mer M pf. 87% 87% 84% 84% . 3%19%! 11% 18 i 18%. 8800|lnt .Nickel 18% 1841 17% II . %
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CHANGE QUOTATIONS.
MAY 4. 1922.

1922. 1921. 1920.
Year to date 91,642,417 60.210.988 100,689.724

. 1922. ,j7-Clo»lne.^ |D!v.| Open- Hl«h-1 Low- Clorn-[Not
Hlgh.| Low. Bid. Ask. |ln».| Salaa. | Ine. c»t. cut. In«. Ch n«e.

64%| 43% 51%" 61% ..I 3000|Int Paper .... 52% 52% 50% 51% . 1
71%! 59 67 67% 6| 200|Int P pf stpd. 68% 68% 67% 67% . %
20%| 12% 17% 17%| ,.| 82001 Invincible Oil. 17% 18 17% 17% . A
36 124 |S0% 31 .. 300 Iron Products. 31% 31% 31% 81% -7 %
3| %| % 1 .. 2200 Island Oil & T % 1 % 1 + %
22%l 10 21% 21% .. 100 Jewel Tea .... 21% 21% 21% 21%. %
73 |38% 70% 71 .. 300 Jewel Tea pf.. 70% 71 <0% 71 . %
43%) 34% 41% 42 .. 100 Jones Bros T. 41% 41% 41% 41%. %
7% 4% 6 6% .. 10200 Kan & Oulf... 5% 6% 6 5% . %
30% 22 28% 28% .. 1000 Kan City So.. 28% 28% 28% 28%. %
59% 52% 67% 68% 4 100 Kan C So pf.. 68 58 58 58 ..

39% 34 89% 89% .. 9800 Kayser & Co.. 37% 39% 37 T 3T
99% 94 99 99% 8 200 Kayser 1st pf. 99 99% 99 99% + %
53% 34% 62% 52% .. 21600 Kelly Spr Tire 51% 53% 51% 62% + 1%
107% 91% 107 107% 8 400 Kel ST 8pc pf 107% 107% 107 107 +

34%25% 33% 33% .. 3600 Kennecott ... 38% 33% 33% 33% . %
24% 15% 23% 24 .. 21600 Key Tire & R- 23% 24% 23 24 + 1
174 110 141 142 6 100 Kresgo (S S). 141% 141% 141% 141% ..

61 44 68% 59% .. 2200 Lack Steel ... 68 60 58
71% 43 70 71 .. 1300 Laclede Gas .. 67% 71% 67% 70% + 3%
20% 10 116% 18 .. 100 L E & West.. 16% 16% 16% 16%. %
35% 26%l 33 33% 2 1500 Lee Rub & T. 34% 34% 34 34 . %
65% 66%! 62% 62% 3% 1800 Lehigh Valley! 62% 62% 62% 62% . %
115 91 Jill 111% 7 700 Lima Loco ...111% 112 111 111 %
170 150 165 170 12 100 L & M T pf B. 165 165 165 165 +2
18% 11 17% 17% .. 1600 Loews. Inc ... 17% 17% 17% 17% ..

14% 9 13% 18% 1 900 Loft. Inc 13% 14 13% 13% . %
51% 36 49 50 .. 100 Loose W Bis. 49% 49% 49% 49% %
159% 147% 148 149 12 100 Lorillard (P).. 149 149 149 149 . 1%
53 25% 50% 51 .. 8100 Mack Tr, Inc. 52 53 50% 51 + %
87% 68% 87% 88 7 500 Mack Tr 1 pf. 87% 87% 87% 87% + %
79% 64 79 79% 7 100 Mack Tr 2 pf. 79% 79% 79% 79% + 1%
23% 15% 20% 21 .. 400 ^lalltnson &Co 21 21% 21 21% + %
52 30% 46 46% .. 100 Manatl Sugar. 46% 46% 46% 46%+ %
80 * 73% 72 76 7 100 Manatl Sug pf 74 74 74 74 ..

55%j 43 53 63% 7 3300 Man El guar.. 54% 54% 52% 53 . 1%
68 141 60% 61% 4 600 Man Elec Stor 61 61% 61 61 ..

43%! 32 39% 40% 1% 600 Manhat Shirt. 40 40% 40 40 . %
11 8 7 7% .. 600 Market St Ry. 7% 7% 7% 7%. %
50%| 17 35 40 .. 100 Mkt S Ry 1 pf 39 39 39 39 +1
32 5%l 27% 28 .. 100 Mkt S Ry 2 pf 28% 28% 28% 28% ..

67 35 62 64 6 600 Mkt SRy pr pf 63 64% 63 64 ..

34 20%! 31% 31% 2 7300 Mart-Parry .. 31% 32%, 31% 31% + %
26% 5% 22 22% .. 700 Marlin Rock .1 22% 221% 22 22%. %
31% 25% 30% 31 .. 4600 Marland Oil .. 30% 31% 30% 30%. %
34% 22 28 30 .. 100 Math Alk W.. 29% 30 29% 29%+ %
69 46% 67% 68 .. 1200 Maxwell M A. 68% 68% 68 68%. %
21% 11 19% 20 .. 900 Maxwell M B. 19% 19% 19% 19%+ %
122% 101 120% 121 8 700 Mays Dept St. 122% 122% 120% 120% 1
21% 12% 18% 18% 1 1400 Mclntyre Por. 18% 18% 18% 18%. %
135% 106% 132 132% 12 29800 Mexican Pet . 132% 134% 131% 182 . %
92 79% 86 88 8 300 Mex Petpf... 87% 88 87 88 . %
30 26% 29 29% 2 800 Miami Copper. 29% 29% 29% 29% . %
16 11% 15 15% 1.20 11200|Mld States Oil 15% 15% 14% 15% . %
39 27% 37% 37% .. 7700 Midvale S & O 37% 37% 36% 37%. %
14% 5 13% 13% .. 600 M & St L new. 13% 13% 13% 13% ..

12% % 11 11% .. 700 Mo, Kan & T. 11% 11% 11% 11% . %
22% 10% 21 21% .. 100 M, K & T war 21% 21% 21% 21% ..

18% 7% 17% 17% .. 4100 Mo, K & T w i 18% 18% 17% 17% ..

43% 24% 40 41 .. 600 M.K & T pf Wi 41 41% 40% 40%. %
25% 16 23% 23% .. 1500 Mo Pacific ... 23% 24% 23% 23%+ %
59%! 43%: 57 67% .. 1600 Mo Pacific pf. 57 57% 57 67
74 63 72% 73 3 300 Mont Power .. 73% 73% 73 73 + %
22%! 12 121% 21% .. 2600!Mont W & Co. 21% 22%! 21% 21%. %
34 19% 31% 31% .. 600 Mullins Body.. 31% 32 31% 32 + % c

21% 10% 20% 20% .. 100 Nat Acme .... 20% 20% 20% 20%. %
4% 1 2% 3 .. 100 Nat C & Cable. 3 3 3 3 ..

43% 30% 40 40% .. 2000 Nat Enam & S 41% 41% 40 40%. %
94% 85 92 92% 6 300 Nat Lead .7... 93% 93% 92% 92% . 1
18% 13% 16% 17 .. 1600 Nevada Con C 17% 17% 16% 16% 1
80 57 78% 79 .. 200 N Y Air Br... 79 79 79 79 . % ,

92% 72% 89% 89% 6 2000 N Y Central.. 90 90% 89% 89%. % ,
85% 28 33% 34 2% 200 N Y Dock 34% 34% 33% 33% % j
29% 12% 27% 27% .. 8800 N Y, N H & H 27% 28% 27% 27%. %
30% 19% 27% 27% 2 1300 N Y, Ont & W 27% 28% 27% 27% . %
108 96% 106% 107 7 700 Norf & Went.. 106% 107% 106% 106% %
60% 44% 59 59% x5 2300|Nor Amer Co. 59% 59% 58% 58% . %
43% 38 43% 43% 3 1300|Nor Am Co pf. 43 43% 43 43% + %
8% 3% 7% 7% .. 900 Nor Am Co rts 7% 7% 7% 7% . %
82% 74% 76% 77 5 llOOINor Pacific... 76% 77 76% 76%. %
33 20% 30 32 .. 100 Nova Sc S & C 30% 30% 30% 30%. %
14% 11 12% 12% .. 100 Ohio B & B Co 12% 12% 12% 12%+ %
49% 47 49 50 2% 200 Ohio Fuel S... 483? 49 48% 49 + %
3% 2% 3% 3% .. 5500 Okla P & Ref. 3% 3% 3% 3% . %
£1% 12% 20% 21 .. 2300 Orpheum Cir.. 21% 21% 20% 20%. %
143% 116 138% 141% 8 200 Otis Elevator. 140 140 140 140 + %
16% 9% 14% 14% .. 300 Otis Steel .... 14% 14% 14% 14%+ %
38 24% 35 36 2 600 Owems Bottle. 36% 35% 85% 35% ..

14% 6% 5100 Pac Develop.. 11% 11% 10% 10% 1%
73% 62% 70% 71 5 500 Pac Gas & El. 71% 71% 71 71%+ %
19% 44% 66% 66% 3 95100 Pacific Oil ... 66% 69% 65% 66%+ %
61% 651 56 60 .. 100 tPac Tel & Tel 67 57 57 67 ..

06% 48% 64% 64% 6 10600 Pan Am P & T 65% 66% 64% 64%. %
59% 44 57 58 6 4300 Pan AP&TB 68% 69% 57% 57% . 1
12 7% 7% 8 .. 4500 Panhan P & R 8% 8% 8 8..
17 11% 13% 13% .. 100 Par & Bing... 13% 13% 13% 13%. %
99 90% 99 100 7 100 Penney. J C pf 99 99 99 99 + 2%
43 . 33% 41% 42 2 4800 Penn R R 41% 42 41% 42 + %
11% 6% 10% 10% .. 4000 Penn Seab St. 11 11% 10% 10% ..

88 59% 87% 87% 5 100 Peoples Gas... 87% 87% 87% 87%I ..

31% 19 30% 31 .. 2300 Pero Marq ... 30 31% 30 31%+ %
68% 50% 67% 67% 5 200 Pere Marq pf. 68 68 67% 67% + %
76% 63 73% 74% 5 100 Pere M pr pf.. 74 74 74 74 . %
40 31% 38% 39 3 1600 Phlla Co 89% 39% 38% 39 . %
45% 28% 43 43% 2 6600 Phillips Pet .. 44% 44% 43% 43% 1
24% 13% 21% 22% .. 1300 Pierce Arrow. 21% 22 21% 22 + %
49 27% 44% 45 .. 800 Pierce Ar pf.. 44% 44% 44% 44%+ 1%
12 7 10 10% .. 12500 Pierce Oil .... 10% 10% 10 10%. %
71 39 66% 57 .. 200 Pierce Oil pf.. 57% 57% 57 57 . 1%
65% 58% 64 64%, 5 2000 Pi^t Coal of P. 64% 64% 63% 64 . %
75% 66% 74% 75% 5 3100 Postum Cer... 75 75% 74% 75

109 105% 105% 106 8 600 Postum C pf.. 106 106 106 106 . %
35% 23 32% 33% .. 1600 Pitts & W Va. 337%, 33% 33 33 . 74
23%| 14% 21% 21% 1% 1000 Pond Cr Coal. 21tf| 21% 21% 21%. %
98 191 98 100% 7 100 Pr Steel Car pf. 98 98 98 98
39%I 24 38% 38% .. 18300 Prod & Ref... 39% 39% 38% 38%. %
45%! 36 41% 45 70c 100 Prod & Ref pf 45 45 45 45 . %
90%| 66 89% 90 6 1700 Pub Serv N J. 90% 91 88% 89% . 1%

%l % 2100 Pub S N J rts. %
"

% % » % .

129%il05% 123 123% 8 1100 Pullman 124% 124% 123 124 . %
43% 30% 39 40 .. 600 Punta A1 Sug. 40' 40% 39% 39%. %
38% 29% 34 84% 2 10600|Pure Oil 34% 34% 34 34 . %
102% 99 101 102 8 100|Pure Oil pf... 101% 101% 101% 101% ..

103% 94 101% 103% 8 400|Ry Steel Spr.. 102% 102% 101% 101% . 2%
26% 19% 24% 26 1.35 200|Rand Mines .. 24% 24% 24% 24% + 1
17 13% 16% 16% .. 1000!Ray Con Cop. 16% 16% 16% 16%. %
80% 71% 77% 77% 4 2900] Reading 77 77% 77 77% + %
41 25% 31 31% .. lqpo Replogle Steel. 31% 31% 31 31 . %

1% % 8200 Replogle S rts % % % % . %
9% 4% 8% 8% .. 900 Rep Motor Tr. 8% 8% 8% 8% . %
66% 46% 64 64% .. 4100 Rep Iron & St. 65% 65% 64 64% . 1%
94 74 85 89% .. 4001 Rep I & St pf. 90% 90% 90 90 .1
48% 43 45% 46 3 2100IReynolds T B. 45% 46% 45% 46 + %
66% 47%I 65 65% 6.20 21808 Royal D N Y. 66 66%|64% 65 .1
15% 12%! 15% 15% 1 1600 St Jos Lead.. 15% 15% 15% i5% . %
31% 20%| 30% 30% .. 1700 St L & 8 P... 30% 31% 30% 30%. %
52 36 50 52 .. 500 St L & 8 P pf. 52 62 51% 61%. %
32% 20%! 30 30% .. 1800 St Louis 8 W. 30% 30% 30 30 . %
43 32% 47% 47% .. 300 St L S W pf.. 47% 47% 47% 47%. %
6% 1% 4% 4% .. 300 San Cec Sug.. 4% 4% 4% 4% ..

4% 1% 3% 3% .. 500 Saxon Motor . 3% 3% 3% 3% . %
10 2% 7% 7% .. 1800 Seab Air L... 7% 7% 7% 7% . %
14% 3% 11% 12 .. 100 Seab Air L pf) 11% 11% 11% 11% ..

77% 69% 75 75% .. 5400 Sears Roeb ... 75% 76% 75% 75%. %
105 91 105 107 7 800 Sears R pf.... 105 105% 105 105% + 2%
23% 10% 13% 13% .. 400 Seneca Copper 13% 13% 13% 13%,. %
48% 35% 47% 48% 74c 500 Shell Tr & Tr. 48% 48% 47% 47% . 1
34% 18% 82% 32% .. 69500 Sinclair Con . 32% 33% 82% 32%+ %
46% 34% 43% 45 .. 100 Sloss-S S & I. 44 44 44 44 .1
51% 78% 90 90% 6 8515 8o Pacific 90% 91% 90 90%. %25% 17% 24% 25 .. 40 So Railway ... 25% 25% 25% 25% ..

25% -17% 24% 25 .. 1800 So Railway ... 24% 25% 24% 24% ..

59% 45% 57% 68 .. 900 So Railway pf. 57% 57% 67% 57% ..

19 17 17% 17% .. 3000 Spicer Mfg Co. 17% 17% 17% 17%. %
90 84 84 90 8 100 Spieer Co pf.. 90 90 90 90 +1
47% 45% 46 46% 2% 2500 Sterling Prod. 45% 47% 45% 46 ..

194 169 193% 195 6 18100 Stand Oil N J. 191% 196 190 193% + 1%
116% 118% 116 116% 7 1700 St Oil N J pf. 116 116% 116% 116% + %
121 91% 117% 118 4 14100 St Oil of Cal.. 119 120% 1W% 117% . 2%
106 91 105 107 8 100 Stern Bros pf. 106 106 106 106 + 1
42% 24% 40 40% 3 1800 Stew War Bpd 40 40% 40 40 + %
F.9% 85% 55 65% .. 900 Stromberg Car 55% 56% 55% 55% . %
124% 79% 120% 120% 7 81100 Studebaker ... 122% 122% 119% 120% . 1%
111 100 111% 112 7 200 Studebaker pf. 110 111 110 ill +1%

7 8% 5% 5% .. 500 Submar Boat.. 6 6 6% 5% . %
7% 4% 6% 7 .. 7800 Superior Oil... 6% 7% 6% 7 + %39% 26 85% 86 .. lOOlSuperior Steel. 36 36 36 36
5 3% 3% 3% .. 7001 Sweets Co Am 3% 3% 3% 3% . %
6% 1% 2% 2% .. lOOTemtor CAFA. 2% 2% 2% 2% ..

12% 9% 11% 11% .. 1100 Tenn Cop & C. 11% 11% 11% 11% ..

50% 42 49 49% 8 98200]Texas Co 50 50% 48% 49% . %
46% 38% 43 43% f2% 1800|Tex Oulf Sulp. 44 44 43% 43% . %
31% 23 31 31% 1 47000 Tex Pan C A O 31% 31% 30% 31%+ %
96 24% 33% 34% .. 6800 Texas A Fac.. 34% 35% 34 34%+ %
26% 14 24 24% .. 2700 Third Ave ... 23 24% 23 24%+ 1%
137% 109% 137 139 .. 500 Tide Wat Oil.. 136% 137% 136% 137 + 1
71% 67% 68 68% 6 2300lTob Products.. 67% 68% 67% 68% + %
£3% 15 33 34 .. BOOlT.SLAW ofs B 33 33% 33 33
46 47 45V* 46 .. 600 T.SL&W pf rB 45% 46 46% 46 + %
18% 7% 12% 12% .. 28900 Transron Oil.. 12 12% 12 12%+ %
60% 82% 48% 49 8 200 Twin City R T 49% 49% 49 49 . %
22% 17% 22% 22% .. 15800 Union Oil .... 22% 22% 22% 22%+ %
140% 125 137% 138% 10 1600 Union Parinc., 138% 138% 137% 188 + %
76% 71% 7-4% 76 4 100 Union Pac pf. 74% 74% 74% 74% . %
107% 102 105 107 7 400 Un Tank C pf. 107 107% 107 107 . 1
85 26 34% 35 .. 1800 United All St. 35 85 34% 35 +1

148 119% 140 142% 8 600 United Fruit.. 141 141% 141 141% . 1%
19% 7% 16% 17 .. 900 Un Ry Invest. 16 16% 15% 16% + %
36% 20% 31 32 .. 1000 Un Ry Inv pf. 32 32% 82 82% + %
F6% 43% 52% 62% .. 6700lUn Retail St.. 62% 63% 61% 62% + %
38% 16% 34% 85% .. 400 IT N C T P & P. 35 35 34% 34%. %
10% 2% 6% 6% .. 400 U R Food Prod 5% 5% 6% 5% ..

r.1% 37 50 60% .. 2200 U S Tnd Alco.. 60 50% 49% 60 ..

96%1 89% 92 94 7 100 U S Tnd A1 pf. 93 93 93 93 + %
67 65% 64% 65 .. 1500 IT ^ R A Imp. 66 66 64% 65 . %
t7% 51% 66% 66% .. 7600 U 8 Rubber... 66% 68% 65% 66% + %
106 99 104% 105% 8 200 U S R 1st pf.. 105% 105% 105% 105% . %
42 32% 40%l 41 .. 100 IT 8 8, RAM. 41% 41% 41% 41%+ %47 42% 45 46 3% 100 USS.RAM pf... 45% 45% 45% 45% %
100% 82 97% 97% 5 10800 U R Steel 97% 98% 97% 97%!. %
120 114% 118%I119 7 200!U R Steel pf.. 118% 118% 118% 118%| ..

68 60%l 65 | 65% 2 2000|Utah Copper..| 66 66 | 65 65%|. %

| ' Continued on Jroliowlnr Pur*. |<

TOPICS OF WALL STREET.
Atlantic Golf Oil Prodactlon.

(For the first time In a year the oil
production of the Atlantic, Gulf and
West Indies Steamship Linos' Mexican
subsidiary, the Atlantic Gulf Oil Company.exceeded 1,000,000 barrels in April.
The total in that month was 1,065,326, in
contrast to 884,976 In March and 060,326
in February. Last month's output was
the largest since May, 1621, in which
the production was 1,136,274.

B. R. T. Strong and Hlffher.
An outstanding feature of yesterday's

market was strength In Brooklyn Rapid
Transit stock and certificates. The formeradvanced 3% points to 26% and the
latter 2 points to 21%. The price of 26%
for B. R. T. contrasts with Its low for
this year of around 8, established in
1?a.Kmiatnf .Vti/th ArvnoiilotUn (n '*D X)

T.'s stock is based on tho receiver's
suit against the city for $30,000,000, which
would mean more than $40 a share of
its common stock. On the other hand
public utilities generally arc Improving
and their costs are decreasing. The.
receiver has improved the company's
property and its net earnings are mountingrapidly. Reorganization of the companyand assessment of its stockholders
are possible in the next nine months
or a year, ibut the assessment is not
expected to be unreasonable, Jn eight
months ended with February 28 its net
earnings available a share of its stock
were more than $2, or at tho yearly
rate of $3. Its earnings in March were

$360,Ml,contrasted with $75,440 In March,
1921.

Profit Talcing at Close.

After three hours of pretty steady
advance the market just before the
close went Into a period of profit taking,
which seriously affected the day's price
changes. Whereas the net changes were
very largely on the plus side at 2
o'clock the wave of selling In the last
hour reversed the trend entirely and
at the close there was a preponderance
of losses on the day. The buying of
certain favorites in the early hours was
Impressive as reported from the floor
of the exchange and led to the general
buying by commission houses. A few
Btocks, such as Brooklyn Rapid Transit,
CJeneral American Tank Car, Julius
Kayser, Kelly Springfield, Standard Oil
of New Jersey, which had advanced
sharply before the selling movement began,managed to hold a good bit of
their gains In the face of the downward
drive. Commission houses reported that
the final selling was largely for those
who had had substantial Profits In the
last two or three days and preferred to
record them in substantial form. There
also was selling by floor traders who
saw realizing: orders coming in and
decided to take advantage of the opportunityto acalp a few eights on the
Bhort aide.

Copper Slarlced Up.
Another advance of one-eighth cent

was recorded in quotations for coppermetal made by certain larger producers,
incontrast to a previously ruling rate of

13 cents. They have no intention of
selling any large amount of the metal
at the new price, however, and those
In close touch wltb the copper market
are expecting another increase soon.
The remarks of Stephen Birch, presidentof the Kennecott Copper Company.in its annual meeting earlier in
the week to the effect that surplusstocks had been very substantially cut
down and the only Important blocks
available were in the handp of the CopperExport Association and tied up for
export sale has stimulated purchases
by consumers, who fear that this situationwill bring about a sharp increase
In prices soon. Copper men generally
are very optimistic as to the immediate
course of prices.

Sfoney Easier.
A decline in call money rates occurred,and indications were that the

period of firm money incident to first
of the month operations had ended.
Call money opened and renewed at AM
per cent., but declined to 4 Just before
the close. Time money rates were unchangedat AM for short maturities and
AM tor long ones. Money brokers are
predicting lower rates for time money
and 4 per cent, is bid for thirty day
paper.

Wheeling and Lake Erie.
The recent strength of the Wheeling

and Lake Erie Railroad's shares is not
based on any new development in its I
affairs other than Its excellent earn- I
Ings for the first quarter of 1922, which Lshowed marked Improvement In a year.

Oneof its directors said yesterday that
there was nothing in the talk that its
rise in the market was due to developmentswhich might follow the expirationthis month of the five years right
of owners of |11,450,000 of the company'sprior lien stock to elect a majority of
Its directors. The owners of this block
of stock are the chief stockholders of
the Western Maryland Railway. In
the opinion of a director of the Wheelingand Lake Erie there Is no llkell-
hood at present that any change of
control will follow the expiration of
the voting agreement, which will place
holders of all classes of thp company's
stock on equal voting terms.

Japan Orders Ralls.
The United States Steel Products Company,a subsidiary of the United States

Steel Corporation, has received an order
for 10.830 tons of seventy-five pound
rails from the Imperial Government
Railways of Japan. The order was
placed through Mitsubishi Shoji Kalsha,
Ltd., of New Tork. The activity of the
railroad equipment market so far in
1922 has exceeded greatly expectations
In the trade. Freight cars ordered in
this country since January 1 total 59,023,
or double the number ordered in the
full year 1921. There are inquiries In
the market now for more than 10,000
cars, and It is believed that before the
end of May contracts for 20,000 cars
will have been placed. *

May Department Stores.
The action of the May Department

Stores' directors yesterday in declaring
three quarterly dividends on its common
stock and two quarterly dividends on its
preferred stock at the regular rate came
as somewhat of a Jolt to interests which
had been predicting an Immediate oxtra
payment or a stock dividend of ccfisld- ;erable else. In fact the rumor in Wall :
Street yesterday was that the*directors n
were to pay a big extra or a stock dlv- s
Ided in that meeting. Instead they h
declared three regular quarterly dls- a
bursementa or 2 per rent, on the common ^
stock and two regular disbursement* of H,
1 ni per cent, on the preferred stock. p
The common stock dividends are paya- p
hie on June 1, September 1 and Decern- n
ber 1 to stock of record on May 15. s
August 15 and November IB. The pre- c
ferred disbursements will be made on
July 1 and October 2 to stockholders of
record on June 15 and September 15.

Franklin's Dentals. c

P. A. 8. Franklin, head of the Interna- ^tlonal Mercantile Marine, was kept busy 0yesterday on his arrival from England 7making denials of Innumerable stories ccirculated recently In explanation of ^
Marine shares strength. He denied em- 0phatlcally reports that the corporation's
big cash balances on the other side of
the Atlantic were to bo brought to this
country for paying off big back dividendson the preferred stock amounting c
lo 42 per cent. Another story which he 8
threw down flatly was that the Marine a

company planned to operate a steamship a
line to Ilussla. A third yarn, well clr- a
ciliated In Wall Street, which Mr. 8,
franklin denied, was the report of a big |i
shipping merger with the affiliated Ma- 8
tine companies as Its nucleus. tl

Bunkers' Convention. ^
The local contingent of bankers will 8
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General Consolidated
Mortgage 4% Bonds

Due 2003

A legal investment
for Savings Banks in
New Jersey and many

other States

Price on application.
I

Graham. Parsons & Co.
43S Chestnut St. 30 Pin* St*
Philadelphia New York

John 1205

BSSSSSSSS^^SSSSSSSSSS
McClave & Co.
u.«h«*/N- Y 8toek Exeh*»«0
",lnD,"\N. Y. Cotton Exchooeo .

COMBINATIONS
end the part they play in periods

of economic readjustment
are diicuued in our Letter H-l,
which will be sent on request

v
'

7 Exchange Place, New York
Telephone 2810 Rector
UPTOWN OFFICE

Hotel Ansonia,73rd St ft B'way
Telephone 1615 Columbus

S. S. Kresge
Company

This business has developed
since 1009 from 42 stores w^th
gross sales of $5,116£00 to 199
stores in 1921 with gross sales
of $55,859,000.
A review of this Company's
results demonstrates that:

I. Notwithstanding the general boat
seat depression, aalaa and profits
la toil were greater thia any
previous year.

a. Esrnlngs availsbie fcr dividends
lo ipea are likely to exceed
previous records.

The ipu edition of oar Kresge pamphlet
ay be had oa application.

Send for Circular A-I5I

Merrill, Lynch & Gx '

Mmlri Ifno fori twi Isiim;,
ISO Broadway New York

Uptown Oficc. 11 East 43rd St.
CMr.n Detroit Milwaukee

Denser Los Ananias

' 'I

A List of
Ten Railroad !

Stocks
with an average dividend
yield of over 6Vi%* possessingsound investment features
and attractive speculative

i possibilities, available on re-

quest for H-7.

"How Odd I. oil are Bought A Hold" '

Book let on request

Up-Town Office.212 W 7Zd SL

fcfadeIempWon&{a
^ 9 DuMMjIi&ijiu /7

VX -Ifc* w#lVCIAiTTdJ ///- *

Chemical
National Bank
CLINTON GILBERT
2 Wall Stoat, N. Y. Tel. 4848 Recto*

eeeting of the American Bankers Asociatlon'nexecutive committee, to he
eld at White Sulphur Springs. Their
eparture probably means that there
rill be a let up in the offerings of new

ecurlties, at least for a steck. Senior
artners of most prominent banking
ouses usually attend the committee'!
nnual meeting at White Sulphur
prlngs and no largo deals can be con«
luded without their signatures.

Car Loading* Gala.
T>i rnmirtlncr vpstfrHftV mornlnc fprlchfc
ar loadings for tjfie week ended with
Lprll 22, it was stated in these columns
ladvertcntly that the loadings of 716.88cars represented a decrease of
,375, compared with those of the preedlngweek. The statcmont should
ave read that there was an Increase
f 7.375.

Idle Cars Increase.
Freight ears Idle because of business

ondltlons on April 23 numbered 629.84,an increase of 38,371, compared
dth the surplus of the preceding week,
ccordlng to reports received by tho
.merlcan Hallway Association's car
ervlce division. The main cause of tho
icreasc was the continuance of tho coal
trike, which within a week increased
tic number of idle eoal curs 41,974 to
29,892. Of the total Idle freight cars
f all classes, reported as of April 23,
71,764 were In serviceable condition,
'he remaining 168,120 needed repairs.


